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Disclaimer

Potential investors, analysts and shareholders of CGN Power and other recipients of this document are reminded that this document 

and any oral discussion made together with this document (the presentation) are provided for your information purposes only and you 

may not forward, publish, distribute, release or disseminate any part of the presentation directly or indirectly to any other person. This 

presentation does not constitute a public offer for the purposes of any applicable law or an offer to sell or solicitation of any offer to 

purchase any securities or other financial instruments or any recommendation in respect of such securities or instruments.

It is important to note that the contents of the presentation have not been audited or independently verified. Some comments, including 

comments relating to future events and our expectations about the performance, are based on a number of factors that we cannot 

accurately predict or control. We cannot provide any assurance that the information contained in the presentation is or will be accurate 

or complete and so they should not be relied on. We assume no liability whatsoever for any loss howsoever arising from use of, or in 

connection with, any of the information and data contained in this presentation. 

From time to time as circumstances change, we may update the Hong Kong Stock Exchange and Shenzhen Stock Exchange and 

update our website at www.cgnp.com.cn when relevant to comply with the supervision and administration regulations.

By attending or reading this presentation, you will be deemed to have agreed to the terms, obligations and restrictions set out herein.
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2025 Annual Results-5*：As of December 31,2025

Incorporated 
on March 25, 2014

H share IPO
on December 10, 2014

A share IPO 
on August 26,2019

58.89%3.32% 6.79% 21.00%

CGN Power

10%

Equity Structure*

         Listing of A-share convertible bond
on July 25,2025

CGN Power 

Core Business：We design, build, operate and manage nuclear power plants (NPPs), sell 

electricity generated by our NPPs, and organize R&D of NPPs.

CGN Power has issued 50.5 billion shares and our controlling shareholder is CGN (supervised 

by SASAC of the State Council).
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Our 2021-2025
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16
Units 

approved

10 Units 
started full 

construction
2022

2023

2024

2025

2021

2022 1

2023

2024

2025

Units under construction1 

20 Units

• Total installed capacity：56.06Gw

• Share of total installed capacity of nuclear power in China ：

44.47%2

Units in operation 
28 Units
Share of installed capacity
51.15%

Share of installed capacity
37.96%

Note 1: Units under construction include approved units pending FCD(First Concrete Date, i.e., the date 

of the first concrete pour for the main nuclear reactor building), as well as Cangnan Unit 1-4, which were 

entrusted to us by our controlling shareholder for management.

Note 2: Statistics only include the Chinese mainland and as of December 31, 2025

Unit in operation with an installed capacity of 1750MW

Unit in operation with an installed capacity of 1000MW

Unit under construction with an installed capacity of 1000MW
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Our 2021-2025

Mw %
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Our 2021-2025
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Our 2021-2025

By the end of  2025,  the 
company and a number of 
i t s  s u b s i d i a r i e s  h a d 
completed the reform of the 
board of supervisors.

Fixed-term appointments and 
contractual management has 
been rolled out to all managers 
at the mid-level and above, with 
open recruitment accounting for 
over 60% of such positions.

Approximately RMB 154 
million was invested in 
initiatives such as rural 
revitalization and disaster 
relief.

More than 6,800 new graduates 
were recruited through campus 
recruitment.



National policies to support nuclear power development

2023 2024 2026

Energy Law of the People's Republic of China

Article 27 The State develops nuclear power in an active, 

safe and orderly manner.

The energy administration department of the State Council, 

in conjunction with relevant departments of the State 

Council, shall coordinate the development and plan of 

nuclear power nat ionwide. In accordance with their 

respective responsibil it ies, they shall strengthen the 

management and supervision of the planning, site selection, 

design, construction, and operation of nuclear power plants.

As of December 31 2024, 5 

nuclear power projects, 

including Zhaoyuan Unit 1 

and 2, Lufeng Unit 1 and 

2,Cangnan Unit 3 and 4 

were approved
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Guiding Opinions on Energy Work 

for 2023

                          NEA

As of December 31 2023, 5 

nuclear power projects, 

including Ningde Unit 5 

and 6, Huizhou Unit 3 and 

4, were approved

2025

Advancing the construction of nuclear power 
projects. Taking well-ordered steps to promote the 
approval for construction of new coastal NPP 
projects on the premise of ensuring safety. 
Promo t ing nuc lear  energy  for  heat ing  an d 
comprehensive use in accordance with local 
conditions.

Recommendations of the Central Committee of the 

Communist Party of China for Formulating the 15th 

Five-Year Plan for National Economic and Social 

Development

As of December 31 2025, 5 

nuclear power projects, 

including Fangchenggang 

Unit 5 and 6, Taishan Unit 3 

and 4 were approved

“Moving faster to develop a new type of 
energy system” “We should develop wind, 
photovoltaic, hydro, and nuclear energy”.

The 15th Five-Year Plan

Advancing the construction of coastal 

nuclear power projects in an active, 

safe, and orderly manner, with the total 

insta l l ed nuclear  power capac i ty 

reach ing  a pproximate ly  11 0  Gw . 

P r o m o t i n g  t h e  c o m p r e h e n s i v e 

utilization of nuclear energy in light of 

local  condit ions.  Complet ing the 

dem onst ra t ion  pro jects  of  s ma l l 

pressurized water reactor, and steadily 

advancing the research, development, 

and applicat ion demonstrat ion of 

fourth-generation reactor technologies.



On the preconditions that there are no significant changes and approval is obtained from 

AGM of the relevant fiscal year, the Company aims to achieve a moderate increase in the 

annual dividend ratio from 2021-2025 based on the dividend ratio in 2020 (42.25%).

Dividend Distribution Plan for 2021-2025
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Cumulative dividend payout since IPO

36.760 Billion RMB

Dividend Ratio (total dividends/net profit attributable 
to shareholders of the parent company*100%)

*：The company's final dividend for 2025 is expected to be paid in July 2026. The dividend per share for 2025 decreased by 

approximately 9.5% compared to that for 2024, slightly lower than the 9.9% decline in the company's net profit attributable to shareholders 

Dividend RMB/share
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Engagement with investors

Diversified investor relations activities 

were organ ized ,  inc lud ing  4  regu la r 

earnings calls, 38 roadshows for annual 

and interim results, 1,275 investor visits 

t h r o u g h  s i t e  v i s i t s  a n d  t e l e p h o n e 

communications, and responses to 82 

inquiries on the Interaction Easy Platform. 

Analysts, institutional investors, and retail 

investors were all engaged.



• Robust business, achieving stable performance in operations and high-

quality commercial operations of construction projects

• Financial stability, ensuring capital security, and stable operating 

performance

• Stable returns, keeping promises and maintaining long-term stable dividend 

payout

• Dedicated to developing clean energy, focusing on nuclear 

power and comprehensive use of nuclear energy

• Improving resources utilization rate and reducing resources 

consumption

• Controlling emissions strictly and protecting the environment

• Keeping improving safety performance by benchmarking against 

world-class standards

• Adopting “standardization, centralization and specialization”

    (SCS) strategy to enhance multi-unit management and control

• Implementing lean management, strictly controlling project 

construction costs and optimizing O&M costs

• Pushing ahead with the approval and kick-off of new projects to maintain good development 

momentum

•  Leading corporate development through technological innovation, promote new technology 

application.

• Enhancing the transformation and application of research achievements with a market-

oriented approach and a product-focused goal

Stability

Excellence Green

Growth

Mission

A world-class nuclear power 
supplier and service provider 
with global competitiveness

Vision
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Developing clean energy 
to benefit mankind
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Ensuring absolute nuclear safety is the 
primary responsibility of nuclear power 

enterprises

Ongoing safety inspections at nuclear power 
bases, led by the Chairman and senior 

executives.

85% 93%

Over 85% of WANO1 

Indicators2 achieved the 
world’s advanced level

Average capacity 
factor of 28 operating 
nuclear power units

Operational performance indicators of operating 
nuclear power units remain high and stable

Note1:WANO-World Association of Nuclear Operators, WANO organizations, through their members, use them to formulate internationally common performance indicators for unified 
management and coordination, which is conducive to strengthening the exchange of nuclear power technology, experience and accident information to continuously improve the 
safety and reliability of NPPs in the world.
Note 2:The statistics of 2025 include 28 units. 
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Average Utilization Hours

Hour

Gwh

On-grid Power Generation by Region

Gwh

2021-2025 Total On-grid Power Generation

Refueling Outages

20 refueling outages conducted and 

19 completed with a total of 655 days

2024 2025

20 refueling outages conducted and 19 

completed with a total of 713 days
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Average Market-based Power 
Tariff (Tax Inclusive)

Share of 
Market-based

 Power Generation

2025

2024

2023

2023 2024 2025

RMB/kwh

Guang
dong

Fujian

Guangxi

Liaoning

u 10 units in the Ling’ao,Lingdong 

and Yangjiang bases have 

participated in the market 

transaction

u Market-based power generation 

was 33.83 billion kwh, 

accounting for 31.6%

u Ningde Unit 1-4 have all 

participated in the market 

transaction

u Market-based power 

generation was 32.9 billion 

kwh, accounting for 100%

u Fangchenggang Unit1-4 have 

all participated in the market 

transaction

u Market-based power 

generation was 30.87 billion 

kwh, accounting for 100%

u Hongyanhe Unit 1-4 have 

participated in the market 

transaction

u Market-based power 

generation was 33.25 billion 

kwh, accounting for 67.7%

Note: To ensure comparability, only the directly traded portion of the power tariff is calculated.
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Mw

Expected instal led capacity  in operat ion 
managed by the Company in the future*

Units
FCD

Preparation
Civil 

Construction
Equipment 
Installation

Commissioning
Grid 

Connection
Expected COD

From subsidiaries

Lufeng Unit 1 2030

Lufeng Unit 2 2030

Lufeng Unit 5 2027

Lufeng Unit 6 2028

Huizhou Unit 1 2026 H1

Huizhou Unit 2 2026 H2

Huizhou Unit 3 2030

Huizhou Unit 4 —

Zhaoyuan Unit 1 2031

Zhaoyuan Unit 2 2030

Taishan Unit 3

Taishan Unit 4

Fangchenggang 
Unit 5 
Fangchenggang 
Unit 6 

  —

Units
FCD

preparation
Civil 

Construction
Equipment 
Installation

Commissioning
Grid 

Connection
Expected COD

From associates

Ningde Unit 5 2029

Ningde Unit 6 2030

Cangnan Unit 1 2026

Cangnan Unit 2 2027

Cangnan Unit 3 2030

Cangnan Unit 4 —

FCD Preparation phase: refers to the process from the project approval to FCD

Civil construction phase: refers to the process from the FCD to the proper roof installation of the main plant of the nuclear reactor.

Equipment installation phase: refers to the process from the installation of nuclear island equipment upon the roof installation of the main 

plant of the nuclear reactor to the nuclear island main system meeting the conditions to conduct cold function tests.

Commissioning phase: refers to the process of conducting cold function tests for nuclear island main system and commencing joint 

commissioning for the power plant.

Grid connection phase: refers to the commissioning of generators upon the first grid connection with the power grid, demonstrating that 

the power generating units are capable for power generation.

 
—

 
—

 —

From companies which were entrusted by the controlling shareholder for management

Construction Progress as of December 31, 2025



Promoting the 

diverse use of 

nuclear energy

Comprehensive use of nuclear energy

Nuclear 
heating

Nuclear 
steam 
supply

Other 
scenarios

The Hongyanhe Town Heating Demonstration Project 

has maintained stable operation throughout its fourth 

heating season, and the Wafangdian City Heating 

Project is progressing in an orderly manner.

A

The Shandong nuclear heating project is progressing 

with the goal of being "put into operation simultaneously 

with the power units“.

B

The steam demand in parts of Guangxi and Fujian has 

been preliminarily identified.C

Preliminary research are being carried out in areas 

such as energy storage technology, seawater 

desalination, and the integration of nuclear power with 

computing centers.

D

2025 Annual Results-19



Technology R&D

2025 Annual Results-20

The Southern Center is gradually being improved under the "one headquarters, multiple bases" construction model, providing experimental support for the 

company's iterative upgrading of HPR1000, the development of fourth-generation reactors, and its spectrum-based product system R&D.

Shenzhen 
base

Zhongshan 
base

Yangjiang 
base

China Southern Atomic Energy Science and Technology 
Innovation Center

Huizhou 
base
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In 2025, a total annual on-grid power generation of

232,648 GWh, equivalent to 0.52 million 
hectares of forest

SO2 Emission 
Reduction

Oxynitride
 Emission ReductionCO2 Emission

Reduction

Standard Coal
Consumption Reduction

approximately 
70 million tons

approximately 
29,100 tons

approximately 
17,900 tons

approximately 215  
million tons

NOx

SO2

ESG
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ESG

Continuously strengthening supply chain resilience 

and safety management,  fu l ly  integrat ing the 

principles of green development, quality, and safety 

into the entire supply chain process, enhancing the 

efficiency, innovation capability, and risk resilience of 

the industrial chain, and promoting the overall stability 

of the industry, thereby achieving safe, green, and 

sustainable development.

Integrating the talent strategy into the development 

of the company, systematically promoting the 

coord inated e f f or ts  i n  t a len t  acqu is i t i on , 

development, utilization, and motivation, fostering 

a fair, diverse, and inclusive workplace, and 

continuously unleashing employee vitality and 

creativity.

Fur the r  imp lemen t i ng  t he  "3 N"  c o n c ep t  o f 

harmonious community development, transitioning 

the relationship with local communities from one 

based on security—character ized by "safety, 

friendship, and warmth"—to one marked by “good-

ne ighbor l iness,  mutua l  benef i t ,  and sha red 

prosperity." This approach promotes coordinated 

development with communities where the projects 

are located.
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Main tasks in 2026

Further advancing the special campaign on nuclear 

safety management, conducting inspections to verify 

the implementation of work safety responsibilities, 

and advancing the development of a risk-informed 

nuclear safety regulatory system

Advancing project approvals, pursuing high-quality 

development in projects involving comprehensive 

use of nuclear power and energy, and delivering 

the high-quality commissioning of Huizhou Units 1 

& 2 and Cangnan Unit 1.

Ensuring the safe and stable operation of all 

operating units, organizing and carrying out the 

unfinished refueling outages from 2025 and the 19 

outages scheduled for 2026.

Maintaining close communication with national and 

local governments to facilitate the introduction of long-

term policies enabling nuclear power to participate in 

electricity market transactions. Striving to keep the 

annual average utilization hours no lower than the 

three-year average.

Continuous efforts will be made to make independent 

breakthroughs in nuclear power technology, better 

leveraging its role as a source of original innovations. 

Continuing to increase investment in scientific research 

and promote the deep integration of technological and 

industrial innovation.

Promoting the “SCS" management strategy, improving 

lean management across the entire nuclear power 

chain, and strengthening cost control for both units 

under construction and those in operation.

Closely monitoring changes in national policies as well 

as domestic and international economic and financial 

environments. Through the operation of the risk 

management system, identifying changes in risks in a 

timely manner and adjusting existing countermeasures 

accordingly.

01

02

03

05

06

07
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Financial 

Review2

1

Note 1：For identification purposes only

Note 2：As the company's acquisition of equity interests in Taishan No.2 Nuclear Power Co., Ltd, Huizhou  Nuclear  Power  Co.,  Ltd, 

Huizhou  No. 2  Nuclear  Power  Co.,  Ltd, Huizhou  No. 3  Nuclear  Power  Co.,  Ltd, Zhanjiang  Nuclear  Power  Co.,  Ltd. has been 

completed, the following financial data for 2024 has been restated



RMB M

Profit Attributable to Shareholders 
of the Parent Company

RMB M

  2024  2025  2024  2025

-9.90%

Revenue*

*：Hongyanhe Nuclear is not included in the consolidated financial statements, therefore the revenue of Hongyanhe NPP is not included in the Company’s revenue. 2025 Annual Results-25

-4.11%



   2024  2025

Cost as % of Revenue

Cost as % of Revenue
(Excluding Construction, Installation 

and Design Services)

2025  2024
2025 Annual Results-26
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EBITDA1

RMB M

40,652 37,007

Excluding Non-controlling interests

8.7% 7.8%

ROE3 ROA4

5.9% 4.8%

EBITDA Margin2

51.5% 48.9%



2025
Cash inflow 

structure

2024  2025
2024 2025

2025
Cash outflow 

structure

RMB M
Cash inflow in 2025 RMB MNet Operating Cash Flow in 2025

2025 Annual Results-28

-20.1%
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In 2025, the Company continued to strengthen communication with its banking partners, seizing the market opportunity to carry out debt 

replacement and restructuring, and lowered the interest rates of its existing and new loans. The Company also seized the opportunity of 

the market to issue one tranche of mid-term note, raising a total of RMB2.4 billion. Additionally, it received support from the SASAC 

through the “Special Bonds for Stable Growth and Expanded Investment” for its nuclear power project construction, thereby optimizing 

its debt structure and lowering overall financing costs. The average financing cost in 2025 decreased by about 53 BP over 2024.

2025.12.31

2024.12.31

2025.12.31

2024.12.31 2024.12.31

2025.12.31

1.5%

Debts are mainly from bank borrowings Long-term debt predominates RMB debt predominates



2024.12.31

2025.12.31

  2024  2025

2024.12.31 2025.12.31

Asset-Liability Ratio %1

Interest Coverage4

Debt to Equity Ratio %2

2024.12.31 2025.12.31

Capital Expenditure3
RMB M

2025 Annual Results-30

Note1：Asset-Liability ratio=(Total liabilities / Total assets)*100%
Note2：Debt to equity ratio=Net debt (the total amount of bank and other borrowings less cash and cash equivalents and other deposits over three months)/Total 
shareholders’ equity*100%
Note3：The CAPEX here refers to cash flows.
Note4：Interest coverage=(Total profit + Interest expenses recognized in profit or loss)/(Interest expenses recognized in profit or loss + interest expenses 
capitalized)
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